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ABSTRACT OF THESIS

SUMMATIVE EVALUATION OF THE HIGH SCHOOL FINANCIAL PLANNING
PROGRAM IN RURAL KENTUCKY

The purpose of this summative program evaluation was to determine if the High School
Financial Planning Program (HSFPP) impacts the financial literacy of Kentucky high
school students. The HSFPP is a national financial education program used by Kentucky
public schools with the goal of improving financial literacy of participants. This
evaluation is the first to use a one-group pre-test and post-test design to determine if the
target group’s financial literacy is impacted by participation in the program. The results
found that students’ financial literacy, and knowledge of specific components related to
financial literacy, were impacted by participation. The results imply that the HSFPP is
progressing toward the external stakeholders’ goal of improving Kentucky students’
financial literacy. This evaluation also piloted the use of a financial literacy measurement
tool. The measurement tool was found to have several validity issues, and revisions are
recommended for future evaluations.
KEYWORDS: Financial education, Financial Literacy, Evaluation, High School,
Kentucky
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Summative Evaluation of the High School Financial Planning Program in Rural
Kentucky
SECTION ONE: SUMMARY AND NOTE ABOUT EVALUATIONS
Executive Summary
The High School Financial Planning Program (HSFPP) is a financial education
program that was created and is sponsored by the National Endowment for Financial
Education (NEFE). The program provides financial education to young people, and is
distributed to schools for free. The HSFPP is one of the most widely used, national-level
financial education programs. Kentucky secondary schools use the HSFPP to fulfill the
state’s mandate for personal finance education and improve the financial literacy of the
state’s young adults.
Kentucky’s Cooperative Extension works with NEFE to deliver the program to
students with the goal of improving the students’ financial literacy. Before this project,
Cooperative Extension and other Kentucky stakeholders had yet to perform an evaluation
to determine if the HSFPP is accomplishing this goal on a regional level. In cooperation
with the regional Community Action Agency, Cooperative Extension initiated this
evaluation of the HSFPP as it is used by high schools in rural Kentucky.
The purpose of this evaluation was to examine if the HSFPP impacts Kentucky
students’ financial literacy. This evaluation used a goal-based evaluation model, which
assessed the extent to which the program is meeting its goals, and was guided by the
following research questions:
1.

Does the High School Financial Planning Program impact financial

literacy?
1

2.

What components of financial literacy does the High School Financial
Planning Program impact?

3.

Is the High School Financial Planning Program measurement tool valid?

Evaluation Processes and Method
Thirteen teachers from three rural Kentucky schools volunteered for the
evaluation. The participating schools incorporated the HSFPP into their senior elective
courses. The students who participated were all high school seniors enrolled in
volunteered classrooms. Instruction of the program and the evaluation began in January
2013 and ended in April 2013. The HSFPP curriculum was instructed by each classroom
teacher throughout the semester.
The evaluation tested the impact of the HSFPP by using a one-group pre-tests and
post-test design. This evaluation project also piloted the use of a financial literacy
measure. The financial literacy measure consisted of 20 questions, 12 of which were
general financial knowledge questions taken from the 2008 Jump$tart Coalition survey
and eight of which were related to participants’ knowledge of Kentucky scholarships and
state law.
A series of paired samples t tests were used to examine the differences in
students’ performance on the pre-test and the post-test. A t test examined the difference
between the overall pre-test and post-test scores of students. After determining the
change in overall score, each financial knowledge question was thematically labeled and
were used to create three scales: consumer credit, insurance, and Kentucky specific. The
subsequent t tests were used to examine any change in students’ understanding of the
three financial knowledge concepts.
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A Rasch analysis of the assessment responses was used to test the validity of the
measurement tool. The Rasch analysis included responses to post-test questions from 75
students randomly selected. The 20 questions from the post-test were used in the analysis.
Each question was labeled with its categorical designation. Difficulty orders for the
purposes of the Rasch analysis were determined by comparing the difficulty estimates of
questions to the HSFPP curriculum concept order.
Findings and Discussion
Financial literacy scores for the pre-test and post-test were received from 111 of
the evaluation participants from two schools. On average, the students correctly answered
more financial knowledge questions on the post-test than on the pre-test, and the change
was statistically significant. The change in financial knowledge implies that the HSFPP
positively impacted students’ financial literacy. The average students’ test score
increased by 1.66 points. Thus, the program appears to reach the goal of improving
financial literacy.
The evaluation also found that the participants correctly answered more credit and
insurance questions on the post-test, which implies that the program may increase the
students’ knowledge of these components of financial literacy. The evaluation also found
that knowledge of state scholarships was impacted by the HSFPP, which was a finding
important to the Kentucky stakeholders.
The measurement tool was found to have high item reliability and included many
questions of varying levels of difficulty and item fits. However, the questions taken from
the Jump$tart Coalition survey were of similar difficulty levels, which implies that these
questions are repetitive and may not adequately measure all students’ performance.

3

Conclusion and Recommendations
This evaluation found that it is reasonable for Kentucky’s Cooperative Extension
to continue its partnership with the HSFPP, as the program appears to progress toward
the goal of improving students’ financial literacy. A future evaluation should be
conducted that addresses the limitations of this study and explores the HSFPP’s impact in
multiple regions in Kentucky.
The measurement tool was reliable, but presented some validity issues. It is
recommended that future evaluations should assess financial knowledge using revised
Jump$tart Coalition survey questions or questions from a different source. Future
measurement tools should use less repetitive questions that display a wider range of
difficulty.
Limitations
This evaluation was limited by insufficient funding and changes in the planned
timeframe, which may have led to the reduction in the expected sample size.
Additionally, it is unknown to the evaluator if the teachers taught the program in its
entirety, or if they incorporated supplemental materials into their lessons.
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A Note about Evaluations
Evaluations, like research studies, require extensive data collection in order to
draw conclusions that are related to specific research goals. Evaluations differ from
research studies, however, in that their results are not meant to be generalizable.
Evaluations are defined as the systematic investigation of the merit of a particular
program or product (Patton, 2008; Frechtling, 2002). While research studies aim to
increase knowledge surrounding a subject, evaluations aim to recommend courses of
action (Danes & Brewton, 2011). Therefore, this program evaluation report differs from
previous financial literacy research studies because it collected information about
outcomes specific to the HSFPP, and aimed to inform the actions of stakeholders.
As these projects are meant to be specific to the examined program, program
evaluations are guided by the logic model. Conceptualizing and articulating a logic model
helps to focus that evaluation on the most critical elements of the program (Frechtling,
2002). Logic models outline the main components of the evaluated program and allow for
the examination of the connections that exists between the components and the outcomes.
The program’s logic model, when considered along with the context and stakeholder
needs, can determine which type of evaluation is performed (Frechtling, 2002). The
evaluation detailed in this report is a summative evaluation. Summative evaluations
examine established programs’ outcomes and determine if they are successful in reaching
their goals (Brinkerhoff, Brethower, Hluchyj, & Nowakowski, 1983).
Program evaluations are also guided by the evaluation model used. Evaluation
models focus the evaluation methodology on specific components of the program as to
address the research questions (Preskill & Russ-Eft, 2005). The method of this evaluation
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follows a goal-based model and focuses mainly on outcomes to determine if the program
is achieving an expected goal (Scriven, 1991). The HSFPP’s ability to progress toward
the expected goal will inform the conclusions regarding the overall merit of the program.

6

SECTION TWO: EVALUATION CONTEXT
Introduction

The Great Recession, which began in 2007 and ended in 2009, created a renewed
interest in financial literacy. Many people argued that financial inexperience and a lack of
knowledge contributed to the onslaught of the recession (Hung, Parker, & Yoong, 2009).
Experts believe that if individuals had higher levels of financial knowledge, they would
have made more fiscally responsible decisions and not suffered the consequences of the
economic downturn (Lusardi, Mitchell, & Curto, 2010). The probable benefits of
financial literacy have led many organizations and states to begin developing, promoting,
and implementing financial education programs for individuals of various ages (Huston,
2010; McCormick, 2009; Tennyson & Nguyen, 2001).
Financial literacy has been linked to positive financial outcomes (Lusardi, 2008a).
Superior financial knowledge has been linked to less risky money-management, and is
thought to reduce the chances of future economic problems (Hancock, Jorgensen, &
Swanson, 2012). Research has found that financially educated teens save more money
during their adult years (Bernheim, Garrett, & Maki, 2001). Financially literate
individuals have also been shown to be more financially secure at retirement (Gale,
Harris, & Levine, 2012; Lusardi, 2008a; Lusardi, 2008b). Improving financial literacy
can have many benefits for consumers.
There are 36 states currently including personal finance as a part of their
statewide school curricula (Walstad, Rebeck, & MacDonald, 2010; Council for Economic
Education [CEE], 2011). However, despite the increased importance of financial
education in schools, few evaluations are performed for these programs (Collins &
7

O’Rourke, 2010; Fox & Bartholomae, 2008). One of the most widely used financial
education programs is the High School Financial Planning Program (HSFPP) and it was
developed by the National Endowment for Financial Education ([NEFE]; NEFE, HSFPP,
2014). The HSFPP works to provide financial education to young adults before they
leave secondary school. NEFE distributes the program nationwide. The program has been
used in Kentucky since 1984, and is considered for continued usage (Kentucky High
School Financial Planning Program (KHSFPP), 2012). Many of the secondary schools in
Kentucky use the HSFPP curriculum and tools to fulfill the state’s mandate for personal
finance education and improve the financial literacy of the resident young adults. Thus
far, Kentucky stakeholders had yet to evaluate the impact of the HSFPP on the financial
literacy of students in the state.
Purpose of the Evaluation
Presented here is a summative program evaluation of the HSFPP as taught in the
commonwealth of Kentucky. The purpose of this evaluation was to examine if the
financial education provided by the HSFPP, as implemented in rural Kentucky schools,
impacts Kentucky students’ financial literacy. Using a one-group pre-test and post-test
design, this evaluation investigated if students scored differently on financial literacy
assessments following participation in the HSFPP. The results of this evaluation were to
be used to determine if, given the Kentucky schools’ unique context, the HSFPP is
effective in changing the financial literacy of Kentucky high school students. The results
were also to be used to judge if the program is progressing toward the stakeholders’ goal
of improving students’ financial literacy. Previous studies of the HSFPP have used posttest only designs or post-then-pre-test evaluation designs (Danes & Brewton, 2011;
8

Mandell, 2008). The use of a pre-test and a post-test design had yet to be done when
evaluating the outcomes of the HSFPP in Kentucky or any other state, and thus this
evaluation is distinctive in its design and results. In addition, this evaluation adds to the
still small body of literature surrounding the dependability of financial education
programs.
This evaluation was conducted using a goal-based evaluation model. By using a
goal-based model, the evaluation assessed the extent to which the program is meeting the
external stakeholders’ goal of improving the financial literacy of high school students. As
shown in Table 1, the evaluation’s methods centered on determining whether the students
experienced a change while participating in this financial education program. To
determine the program’s progress toward the goal, this evaluation piloted the use of a
measurement tool for financial literacy. The evaluator measured the change in financial
literacy using questions adapted from a widely used financial knowledge measurement
tool, the Jump$tart Coalition survey. The recommendations of this evaluation report were
guided by whether the measurement tool showed that participants experienced a change,
and whether the effects of the HSFPP showed progress toward the goal of improved
financial literacy for students.
Table 2.1
Goal-based Evaluation Model
Model
Goal-based

Intended Outcome
Determine impact,
effectiveness, or
efficiency
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Evaluator’s Task
Data collection,
analysis,
interpretation

Evaluation Question
Did the participants
experience a change?

To determine if the HSFPP is progressing toward the Kentucky stakeholders’ goal, this
evaluation was guided by the following research questions:
1. Does the High School Financial Planning Program impact financial literacy?
2. What components of financial literacy does the High School Financial Planning
Program impact?
3. Is the High School Financial Planning Program measurement tool valid?
Literature Review
Financial literacy is described as ability to understand and use personal finance
information effectively, or as the ability to engage in responsible financial behaviors and
decision-making (Huston, 2010; President’s Advisory Council on Financial Literacy
(PACFL), 2008). Financial education programs often share the idea that financial literacy
involves knowledge of financial concepts that will allow for positive decision-making
and economic well-being (Lusardi & Mitchell, 2006). However, there is no standard
definition for financial literacy. Despite there being no standard definition of financial
literacy, many financial education programs exist to improve the financial understanding
of individuals, particularly workers and young adults (Bayer, Bernheim, & Scholz, 2009;
Bernheim & Garrett, 2003; Mandell, 2008).
Few teens report knowledge of basic personal finance concepts, such as how to
balance a checkbook (Charles Schwab, 2011). On a 2005 survey by the National Council
of Economic Education, most high school students scored failing grades when tested on
topics such as inflation, interest rates, and economics (National Council on Economic
Education [NCEE], 2005). Poor financial literacy threatens young people’s ability to
build wealth and borrow responsibly later in life (Hanna & Chen, 2008; Gale et al., 2012;
10

Lusardi, 2008a; Lusardi, 2008b). Most teens and young adults would like to learn more
about personal finance, but few obtain dependable financial advice from their families
(Allen, Edwards, Hayhoe, &Leach, 2007; Charles Schwab, 2011; van Rooij, Lusardi, &
Alessie, 2007). Thus, many researchers recommend that financial education should be
widely available to younger populations to reduce the risks associated with early financial
illiteracy (Hilgert, Hogarth & Beverly, 2003; Lusardi & Mitchell, 2007).
To address the financial ineptitude of young adults, the United States experienced
an increased demand for financial education programs and financial policies targeted
toward students (Huston, 2010; McCormick, 2009; Tennyson & Nguyen, 2001). By
2011, the number of states mandating financial education in public schools had risen
from 28 to 36 (Pelletier, 2013). Most secondary schools use programs to provide
financial education and fulfill the mandates. A program is considered to provide financial
education when it delivers information to improve people’s understanding of financial
products and concepts, and helps them to make informed decisions that will improve
financial well-being (Fox, Bartholomae, & Lee, 2005; PACFL, 2008). Financial
education programs vary widely. Some programs involve fully prepared curricula, while
others only consist of a catalogue of informational resources; and some are developed by
corporations and non-profit organizations, while others are provided by government
agencies (Fox et al., 2005; Huston, 2010). Most financial education programs teach four
categories of financial literacy, which include personal finance basics, borrowing, saving,
and protecting (Huston, 2010). Kentucky is one of the state that uses a widely available
financial education program to fulfill their programming needs, the HSFPP provided by
NEFE (Danes & Brewton, 2011; Tennyson & Nguyen, 2001).
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The widening availability of personal finance education correlates with the recent
improvement of young adults’ financial competency (Pelletier, 2013; Walstad et al.,
2010). However, studies of the effectiveness of high school-based education programs
have yielded mixed results (Gale et al., 2012; Mandell & Klein, 2009). A study found
that adults who attended high schools with financial education mandates had higher
savings rates (Bernheim, et al., 2001). The longer the individual attended school under
the mandate, the more money they saved during adulthood. Past studies of NEFE’s
HSFPP found that students experienced significant changes in their knowledge and
behaviors (Danes, Huddleston-Casas, & Boyces, 1999). In contrast, another study found
that high school financial education had no significant influence on the financial
behaviors of individuals during middle adulthood (Cole & Shastry, 2008). It was also
found that high school financial education had no significant relationship to increased
understanding of investment (Peng, Bartholomae, Fox, & Cravener, 2007). Surveys of
high school graduates found that the students who participated in financial planning
classes did not score significantly higher on financial questionnaires than those who did
not participate (Mandell & Klein, 2009). Therefore, the overall effectiveness of financial
education is uncertain.
Program evaluation is considered critical to the successful development and
delivery of financial education programs (Collins & O’Rourke, 2010; Fox &
Bartholomae, 2008). However, most programs do not incorporate program monitoring
methods or formal outcome evaluations (Hathaway & Khatiwada, 2008; Mandell, 2008).
When evaluations are performed, they often differ greatly as there is no standard
evaluation design. Previous evaluations of secondary school financial education programs
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have been summative impact evaluations meant to determine if the programs impacted
high school students’ financial knowledge or behaviors (Danes & Brewton, 2011;
Mandell, 2008; McCormick, 2009). Program evaluations are often one-time
examinations, or others sent follow-up questionnaires (Danes & Brewton, 2011;
McCormick, 2009). Many program evaluations only use post-tests which require
participant to self-assess changes in financial literacy using Likert scales (Danes &
Brewton, 2011; Mandell, 2008; McCormick, 2009). To analyze the data from the Likert
scale ratings, previous evaluations have used regression analyses or hierarchical linear
modeling (Danes & Brewton, 2011; McCormick, 2009). The lack of a standard
evaluation design is intensified by the other challenges that impede the evaluation of
financial education programs.
The challenges facing evaluators of financial education programs include the lack
of a consistent definition of financial literacy (Huston, 2010; Hung et al., 2009). Those
who develop and evaluate financial education programs tend to use definitions that vary
greatly, if they reference a definition at all. Because there is no common
conceptualization of what financial literacy is, the contents of financial education
programs greatly differ from one another. The purpose and goals of these programs are
often inconsistent. Without a standard definition for financial literacy, it is difficult to
know the criteria on which to base an evaluation, as well as develop an effective
measurement tool.
Evaluators are also challenged by the absence of a reliable measurement tool for
evaluating program success, as there is no commonly accepted method for testing an
individual’s financial literacy level (McCormick, 2009). In the research of Hogarth et al.
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(2003), Lusardi (2008a), and Lusardi and Mitchell (2007), financial literacy was
measured by examining changes in financial knowledge, which is the understanding of
financial terms, concepts, and products (Huston, 2010). Other researchers, however,
focused on money-management behaviors as a measure for financial literacy. Various
organizations measure the impact of programs by distributing surveys that assess
financial knowledge and/or financial behaviors, and then drawing comparisons between
respondents who reported participation in financial education and those who did not
(Bayer et al., 2009; Lusardi, 2008b; Mandell & Klein, 2009; NCEE, 2005). The biennial,
nationally administered Jump$tart Coalition survey was a tool for measuring young
adults’ financial literacy (Jump$tart, 2012). Distributed nationally for 12 years, the
Jump$tart Coalition survey is among the most seasoned measures for financial literacy
which does not rely on examining changes in behaviors. The knowledge-based questions
of the Jump$tart Coalition survey have been thought to be bettered suited for evaluating
the impact of program such as the HSFPP (Walstad et al., 2010).

Description and Context of NEFE’s High School Financial Planning Program
The HSFPP is a financial education curriculum that is sponsored by NEFE
(HSFPP, 2014). The curriculum was created for secondary schools and community
education centers in need of personal financial education, and first implemented in 1984
(KHSFPP, 2012). The HSFPP was designed as a ready to use curriculum that is
distributed to schools and community centers for no charge (HSFPP, 2014).
Implementation of the program is meant to entail little preparation and fit into almost any
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existing class. This feature of the program made the HSFPP a desirable tool for fulfilling
the growing state mandates for financial education in schools.
The High School Financial Planning Program has a memorandum of agreement
with the United States Department of Agriculture (USDA). The USDA is an important
partner as this governmental department is responsible for advancing knowledge which
improves environmental and human well-being, among which includes financial wellbeing (Cooperative State Research, Education, and Extension Service (CSREES), 2011).
The USDA works with the Land-Grant University System in order to reach these goals.
This cooperation takes the form of the Cooperative Extension Service, which is a national
educational service with offices based at least one land-grant university in every state the
United States (CSREES, 2014). The Cooperative Extension Service employs many
professional educators in various academic fields to improve family well-being, who are
then responsible for developing educational materials based on research and dispersing
program to county Extension offices (USDA, 2013). By maintaining a partnership with
the HSFPP, the USDA is encouraging their partner Extension offices to use the program
to address financial well-being within their state. Due to the partnership with NEFE, the
Cooperative Extension Service works with the HSFPP to develop education materials for
the curriculum and train educators.
The Kentucky Cooperative Extension Service participates in the partnership with
NEFE’s HSFPP. The Kentucky offices work with the HSFPP to address the state’s need
for financial education. Kentucky currently requires that personal finance education
concepts must be incorporated into existing subject matter taught in the primary and
secondary school grades (Fraker, 2012; Pelletier, 2013). Although financial education is
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supposed to be provided, Kentucky has yet to establish a standard, mandatory program
for the board of education to implement for this purpose. Educators must find their own
methods for incorporating personal finance into existing classroom lessons. To alleviate
this burden, the Kentucky Cooperative Extension Service facilitates the dispersal of the
HSFPP materials to state educators in need of a personal finance curriculum (KHSFPP,
2012). Other financial education programs and resources are suggested by the Kentucky
Board of Education, such as the CARE program and the Federal Reserve Education
(Fraker, 2012). However, the HSFPP is the only program distributed by the Kentucky
Cooperative Extension Service, because the HSFPP was previously evaluated on a
national level by Extension professionals (CSREES, 2011; Danes & Brewton, 2011;
Danes, et al., 1999).
In its original design, the HSFPP was taught using a series of seven units. These
seven units were intended to help students achieve certain levels of skill with various
financial concepts through competency-based learning (Danes & Brewton, 2011).
Competency-based learning means that students will work to obtain certain skills and
knowledge that can be applied to perform related tasks (Voorhees, 2001). Designing the
program to be a competency-based curriculum can greatly affect students’ learning
experiences as such a curriculum focuses on personalized lesson modules that seek to
impact future behaviors and decision-making (Boritz & Carnaghan, 2003). The financial
competencies that the program first sought to teach included: creating a personal financial
plan; creating a personal budget; proposing a personal savings and investing plan;
selecting strategies to use in handling credit and managing debt; demonstrating how to
use various financial services; creating a personal insurance plan that will minimize your
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personal or financial losses; and examining how a career choice and lifestyle affect your
financial plan (Danes & Brewton, 2011).
As part of the partnership agreement, Cooperative Extension and NEFE revised
the HSFPP curriculum and created new materials. The revised curriculum was introduced
and made available to schools in 2012 (Rivetto, 2012). The new program consists of only
six modules, but it still maintains most of the concepts taught in the original design. The
new modules, shown in Table 2, include money-management, borrowing, earning power,
investing, financial services, and insurance (HSFPP, 2012). The program is still
competency-based, and works toward teaching the student the following competencies:
managing personal spending to meet financial goals and minimize the impact of financial
obstacles; controlling personal credit and debt; boosting personal earning capability;
putting personal assets to work to build personal wealth; using financial services in a
sensible and wary manner; and protecting personal property and financial resources
(HSFPP, 2012). Each module is meant to allow students the chance to practice skills that
can help their financial decision-making. The Cooperative Extension Service of
Kentucky aids teachers in making the program Kentucky-specific and relevant to current
events by providing additional activities online and through email updates (KHSFPP,
2012). However, use of these supplemental materials is optional for educators.
Table 2.2
HSFPP Modules and Competencies

Unit 1

Modules
Money Management: Control Your
Cash Flow
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Competencies
Managing personal spending to meet
financial goals and minimize the impact of
financial obstacles
(Table 2.2 continues)

Table 2.2 (continued)
Unit 2
Unit 3
Unit 4

Borrowing: Use – Don’t Abuse
Earning Power: More Than a Paycheck
Investing: Money Working for You

Unit 5

Financial Services: Care for Your Cash

Unit 6

Insurance: Protect what You Have

Controlling personal credit and debt
Boosting personal earning capability
Putting personal assets to work to build
personal wealth
Using financial services in a sensible and
wary manner
Protecting personal property and financial
resources

Program Goals
The goals of NEFE’s High School Financial Planning Program mainly relate to
the changes experienced by student participants. The NEFE program designers anticipate
that the young adults who receive the financial education materials will be able to use
their newfound knowledge in their daily lives to avoid financial mistakes and engage in
rational money-management (HSFPP, 2012). The specific goals of the HSFPP are as
follows: (a) Participants will build confidence in order to make economic decisions
related to managing their financial resources, increasing their earning capacity, protecting
their assets, and adjusting to unexpected life events; (b) participants will apply practical
financial decision-making skills throughout the rest of the life course; and (c) participants
will exhibit mindful financial management behaviors that will benefit themselves and
their families (HSFPP, 2012).
While NEFE’s goals are concise and focused on the students’ needs, they present
challenges for goal-based evaluations. The first goal depends upon the students’
confidence with financial concepts, which may be difficult to reliably measure. In
addition, an increased confidence level does not necessary represent an improvement in
financial literacy. The second goal insinuates the need to examine participants’ financial
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decisions long past high school. While evaluators may be able to assess whether students
complete the program with the capability to solve financial problems more typical of later
life stages, stakeholders cannot be truly sure of the program’s effectiveness in meeting
this goal without costly longitudinal studies.
Additionally, it is difficult to measure the program’s impact on the financial
behaviors of teens in rural areas because many may not have access to the resources
necessary for sound financial behaviors. The students in the evaluated county have
limited access to financial institutions. The county’s poverty rate is much higher than the
overall state poverty rate, which further limit options (Small Area Income and Poverty
Estimates, 2013). Low socioeconomic status and limited access to financial institutions
lead some consumers to avoid positive financial behaviors regardless of education
(Grinstein-Weiss, Yeo, Despard, Casalotti, & Zhan, 2010; Rhine & Green, 2006). Given
the context, evaluators may be unable to find significant changes in savings or investing
behavior.
The Cooperative Extension Service, which promotes and disperses the HSFPP to
Kentucky schools and organizations, presumes that the HSFPP will achieve goals aside
from those explicitly stated by NEFE. Cooperative Extension hopes that, by using the
HSFPP as the means to distribute financial education, high school students will gain more
knowledge about financial management concepts (Kiss & Connerly, 2007). In addition,
the Cooperative Extension Service openly considers the improvement of financial literacy
to be a central goal for Kentucky’s implementation of the HSFPP, although NEFE does
not explicitly seek to improve the financial literacy of secondary school students
(CSREES, 06; NEFE, 2014). The HSFPP curriculum was employed in Kentucky to
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address financial illiteracy amongst the state’s youth, rather than simply increase the level
of financial confidence amongst participants. Cooperative Extension also uses the
program as an outlet for informing high school students about available state scholarships
and other options for funding college.
External Stakeholder Involvement
Central to the creation of the HSFPP, NEFE staff were involved with the program
from the most rudimentary phases of development. NEFE’s role as the program creators
focuses on the development and dispersal of activities. The staff’s responsibilities to this
program include providing the requested education materials and curricula free to any
educator in the country (HSFPP, 2014). NEFE supports the efforts of the Cooperative
Extension Service, which facilitates the distribution the HSFPP materials to state
educators and provides training to the instructors of the program. NEFE also makes
teacher training packets and evaluation packets available to the educators and Extension
staff members via their website and by direct request (HSFPP, 2014).
Aside from providing the curriculum packets to participants and providing
additional information and tools to facilitators, NEFE has little involvement in the
utilization and outcomes of the program. By virtue of the HSFPP being a ready to use
program (HSFPP, 2014), NEFE does not select the schools, educators, or students who
participate in the program. Most importantly, NEFE staff does not directly instruct the
financial education materials to the students. As the organization has a nationwide scope,
the staff members of NEFE do not have a noticeable direct influence on how the HSFPP
is used by the teachers specifically in Kentucky. Thus, NEFE is not involved in this
current evaluation, which is an evaluation of the outcomes of the HSFPP as implemented
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in Kentucky by the Cooperative Extension Service. NEFE was notified of this Kentuckybased evaluation during the planning stages, the evaluation team received no objection or
request for involvement.
The Cooperative Extension Service of Kentucky is an important stakeholder of
the HSFPP as the service uses the program to address the financial illiteracy of the state’s
youth (CSREES, 2011; KHSFPP, 2012; Kiss & Connerly, 2007). The University of
Kentucky office of Cooperative Extension raises awareness about the availability of the
HSFPP, and aids state educators in ordering the curriculum materials (KHSFPP, 2012).
On occasion, Cooperative Extension also provides teachers with training sessions to
prepare them to effectively use the curriculum in the classroom (Danes & Brewton,
2011). Kentucky’s Cooperative Extension Service does not endorse any other high school
financial education programs (CSREES, 2011), and thus has staked much of its resources
and reputation on the success of this program alone. The faculty is invested in
determining if the HSFPP is improving the financial literacy of secondary school students
as desired. The University of Kentucky (UK) office of Cooperative Extension is
providing the financial resources for this goal-based evaluation of the HSFPP, and the
evaluator and research advisor are employed by UK Cooperative Extension. The
Cooperative Extension Services’ role makes this endeavor an internal evaluation. The
results of this study will help the Extension faculty to assess whether or not the HSFPP is
progressing toward the expected goal and whether it is justifiable to continue distributing
the program to students in Kentucky.
Cooperative Extension performed this evaluation in partnership with a regional
Community Action Agency. The agency expressed interest in evaluating the regional
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outcomes of the HSFPP, and volunteered to facilitate the evaluation in their county high
schools. In the evaluated region, Community Action works with Cooperative Extension
to serve the needs of many of the financial illiterate, low-income families. Community
Action possessed professional ties to the Board of Education and the school
administrators of the county, and were able to encourage the participation of three high
schools. During the evaluation, the agency continued to serve as a liaison between the
evaluated schools and Cooperative Extension when limited funding did not allow the
evaluation team to have access to the distant rural county. Staff of the Community Action
Agency helped to distribute the evaluation instructions and assessments to the
participating classrooms. Due to their interest in the needs of their clients, the
Community Action Agency expected to be informed regularly of the ongoing evaluation
process, as well as be allowed use of the preliminary and final results.
The Kentucky Board of Education is a stakeholder of Kentucky’s utilization of
the HSFPP. The Board allows the use of the HSFPP materials within their classrooms,
and provides teachers with the class time needed for instruction. The Board provides the
resources of educators, instruction space, and class time because the HSFPP fulfills the
states mandate for financial education. The Kentucky legislature requires the Board of
Education to incorporate personal finance lessons into the curricula of other subjects
(Pelletier, 2013; Fraker, 2012). In compliance with this mandate, the HSFPP is amongst
the Board’s recommendations for where instructors may access personal finance lessons
for the classroom. The county Board of Education that supervises the schools
participating in the current evaluation cooperated with the examination of the HSFPP.
The county Board allowed the evaluation to take place within their schools’ classrooms
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during class time, with the participation of students and teachers. The results of the
evaluation may determine whether the Board of Education continues to recommend the
HSFPP as a resource for complying with the state personal finance mandate. To stay
abreast of when the evaluation was complete, this stakeholder was kept informed of the
ongoing process by Cooperative Extension and the Community Action Agency.
Internal Stakeholder Involvement
The internal stakeholders include the classroom teachers who elected to teach the
HSFPP materials to their class. The teachers involved with this evaluation were all
employed by the evaluated school system, and planned to use the HSFPP in their class
during the spring semester. Out of the three volunteered high schools, 13 teachers1 agreed
to have their classrooms participate in the evaluation. The teachers were tasked with
administering the pre-tests to students before the instruction of the HSFPP curriculum,
and then to administer the post-tests after completion of the program. The teachers also
participated in the evaluation by maintaining the anonymous sample coding for their
students, which will be discussed in more detail in the methodology section of this report.
The evaluator provided the teachers with instructions of how to administer the
assessments and maintain the coding procedure. The instructions were sent to the
teachers on both occasions when teachers were provided the students’ assessments.
Following students’ completion of pre-tests and post-tests, teachers were responsible for
returning the assessments to the evaluator. Teachers were provided the contact
information of the evaluator as well as the UK Cooperative Extension and the

1

13 teachers participated in the evaluation, but three teachers from the same school had their students
removed from the study because of a failure to maintain the anonymous coding procedure. This issue is
discussed further in the Limitations section.
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Community Action Agency offices in the event that they had questions or no longer
wished to continue with the evaluation. The evaluated schools did not provide the
teachers with any training or direction on how to instruct the HSFPP. The teachers were
free to seek aid from the NEFE website, as well as to use any of supplemental materials
provided by NEFE or Cooperative Extension.
The students are the stakeholder groups of the greatest concern. The program is
designed to provide financial education to high school students and improve their
financial capability. To reach the desired outcomes, students must participate in the
program by completing the activities and engaging in the lessons. Success of the program
relies upon whether or not the students learn from the program materials and experience
any change to their financial literacy after being taught the curriculum. If students do
experience a positive change in their financial literacy after participating in the program,
the external stakeholders anticipate that they will display more effective financial
decision-making in the future. The program does not directly address another stakeholder
group, the parents, but rather uses the students as a proxy for their involvement.
The students that participated in this evaluation were those who enrolled in
classes taught by teachers who were utilizing the HSFPP curriculum and who volunteered
for evaluation. At the evaluated schools, the courses that were using the HSFPP were all
senior electives courses. Thus, the students participating in the program are doing so as
they had previously enrolled in the schools’ senior electives, which include career
mathematics, senior seminar, and Response-to-Intervention (RTI) mathematics. The
participants were high school seniors expected to graduate within the academic year.
Because the evaluated schools only extended the program to graduating seniors, these
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students had not encountered the HSFPP in school before the start of the evaluation
project. The program implementation experienced by the evaluated students was not
anticipated to differ from the typical use of the HSFPP experienced in Kentucky
classrooms. Thus, while participating in the program, no restrictions or attendance
demands were placed on the students aside from those enforced by individual schools’
policies. The students were delivered the HSFPP curriculum by their classroom teacher,
and asked to complete the pre-test and the post-test. Students participated in the
evaluation project by providing consent to have their performance evaluated and by
completing the evaluation assessments.
HSFPP Logic Model
The National Endowment for Financial Education (NEFE) does not conceptualize
a logic model that fully encompasses how the program is used by the county schools
participating in this study. As a national program, the HSFPP presented by NEFE is
relatively vague and is meant to be applicable to community centers and youth groups as
well as secondary schools. The input of resources is subject to the variation in the
contexts. NEFE does not equip its HSFPP materials with a prepared logic model. The
following is the evaluator’s articulation of the HSFPP logic model as it is used by the
Kentucky schools in partnership with the Cooperative Extension Service. The graphic
depiction of the logic model can be found in Figure 1.
Inputs
Despite being a ready to use program, the HSFPP requires Kentucky stakeholders
to contribute a great amount of resources for implementation. The foremost needed
resources are the HSFPP workbooks, student guides, teacher training toolkits, and the
25

instructor manuals. The workbooks contain the HSFPP curriculum in itself, and
successful utilization of the program is impossible without these resources. The
curriculum materials are provided to the schools following contact with NEFE staff who
distribute the materials to educators through the website. The NEFE staff is also available
to answer program-related questions through the website, and provides webinars for
educators who elect to seek training information before the commencement of the
program. Therefore, computer facilities are necessary inputs so to enable the obtainment
of the curriculum materials and additional NEFE services.
Human resources are critical to the success of the HSFPP. In Kentucky, the
program is students focused, and secondary school students must participate so to reach
the program goals. Competent teachers are needed to participate in the instruction of the
high school students, which is an expensive resource. The teachers are tasked with
obtaining the HSFPP curriculum from the NEFE website. In instances when classroom
teachers cannot access the program materials, volunteers and staff of Cooperative
Extension will obtain the materials and provide them to the teachers. School
administrators are involved in the program as they oversee the teachers’ instruction of the
HSFPP and permit the use of school space and resources for this purpose. Teachers also
report to their administrators the students’ progress and grades in the course so to confirm
that the class complies with the state mandate for personal finance education. Additional
classroom resources are needed to teach the HSFPP curriculum successfully. The
program needs to be allowed time during the school day for instruction, and classroom
space for those who are participating. Students will also need computer access for some
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of the curriculum’s activities, as well as general school supplies to complete the activities
found in the workbooks.
Activities
The activities associated with implementing the HSFPP in Kentucky include the
efforts made by the Cooperative Extension Service to promote and provide the program
to schools throughout the state. Cooperative Extension markets the program on their
webpages, in county newsletters, and in emails distributed to county agents. The
Cooperative Extension staff also contacts schools and educators to suggest
implementation of the HSFPP or to offer assistance in obtaining the curriculum from the
NEFE website. To prepare Extension agents and staff to help teachers access the HSFPP,
Cooperative Extension offices recruit agents and provide training sessions that explain
the basics of the HSFPP and how to navigate NEFE’s ordering process. The HSFPP also
makes training sessions available to teachers, but these sessions are not required for
instructing the program. The HSFPP is designed for national use and is not updated
annually. To compensate, the UK Office of Cooperative Extension composes
supplemental informational texts to update the curriculum and provide examples relevant
to Kentucky students. Occasionally, some of the Cooperative Extension offices in
Kentucky choose to perform program monitoring to determine the program’s reach
within their county.
The main activity associated with usage of the HSFPP is teachers instructing the
program curriculum to the students. The teachers use the instructor manuals and guide the
students through the student workbooks and learning activities. Students learn various
financial concepts and skills from the lessons. Teachers have the option to integrate the
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supplemental financial information texts provided as updates by the Cooperative
Extension, and students have the ability to access these supplements on their own.
However, accessing these supplemental updates is not required for participation in the
HSFPP. Teachers may seek the aid from the NEFE website or the Extension staff.
Proximal outcomes
As a result of the Cooperative Extension Service promoting the HSFPP,
stakeholders anticipate that school administrators and teachers will become more aware
of the program and its potential impact. Teachers will learn how to obtain the HSFPP
materials from the NEFE website, or will learn that they can contact the Cooperative
Extension staff for help accessing the materials. Once teachers obtain the program
materials and teach the curriculum to the students, it is anticipated that the students will
learn the financial concepts and definitions that are imparted by the program lessons. It is
also anticipated that once the students learn the financial concepts taught by the program,
they will be able to apply the knowledge for positive financial decision-making.
Distal outcomes
After accomplishing the proximal outcomes, participants will continue on to the
distal outcomes. The students are expected to learn from the program how to apply to
their improved financial literacy in money-management situations, and thus are
anticipated engage in responsible financial behaviors. The participants will have
preemptive answers to many financial questions, and possibly will be more confident in
making their money-management choices.
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Assumptions
In Kentucky, Cooperative Extension uses the HSFPP under many assumptions.
Firstly, Extension assumes that financial knowledge can be obtained while young, rather
than acquired later in life after reaching a certain developmental level. Secondly, it is
assumes that learning financial concepts and definitions will translate into a change in
financial knowledge and will lead to changes on financial behaviors. It is also assumes
that financial knowledge acquired while young will impact an individual’s financial
behaviors and stability later in the life cycle (Kiss & Connerly, 2007). Finally, the
program operates based on the assumption that the curriculum can be taught with little
training or experience on the part of the teachers, and that schools will teach the materials
in their entirety and for the intended purposes.
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Figure 1.1: HSFPP Logic Model2

2

Logic Model adapted from Kiss and Connerly’s (2007) Logic Model of Extension’s Work with NEFE HSFFP
and the FY 2006 Annual Report of Accomplishments and Results from the Cooperative Extension Service at
the University of Kentucky and Kentucky State University.
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SECTION THREE: THE HSFPP EVALAUTION
Evaluation Methodology
In 2012, the Community Action Agency enlisted the assistance of UK
Cooperative Extension to perform a quantitative evaluation of the impact of the HSFPP
in the county high schools. The agency contacted administrator’s at three schools who
agreed to volunteer their school for the evaluation. The participating schools planned to
incorporate the curriculum into forthcoming career mathematics, senior seminar, or RTI
mathematics courses for graduating seniors. The HSFPP curriculum was to be instructed
in its entirety and by the classroom teacher throughout the semester. The evaluators
originally planned to conduct the evaluation during the fall academic semester of 2013.
However, the Community Action Agency did not want to delay the evaluation, and
necessitated that the evaluation be completed during the preceding spring semester.
Instruction of the program materials and the evaluation were planned to begin in January
2013 and end in April 2013.
In early January 2013, the evaluator submitted the HSFPP evaluation project to
the University of Kentucky Institutional Review Board (IRB) for approval. The IRB
ruled that either permission to perform the evaluation must be obtained from the county
superintendent, or consent must be obtained from all of the participants’ guardians and
assent from all of the participants. In addition, the IRB required alterations in the
evaluation planned protocol, requiring that as little identifying information be collected as
possible. In addition, the question regarding race was required to be an optional response.
Permission to perform the evaluation was obtained from the county superintendent, and
the IRB’s changes were incorporated into the evaluation project.
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The participants for this evaluation were the students who were enrolled in the
senior courses that were utilizing the HSFPP. All the students were high school seniors
who were selected for the evaluation because they were a part of the classrooms
volunteered for the evaluation by the schools and teachers. High school students were
evaluated for this project as they are the target client for the HSFPP, and the aim of this
evaluation is to determine if the program is progressing toward the goal of improving
students’ financial literacy.
Before the participating teachers began to instruct the HSFPP curriculum, the
evaluator sent the evaluation pre-tests along with directions for how the teachers were to
code each of the students completed assessments. The teachers were instructed to
administer the pre-tests before the commencement of the HSFPP, and to assign
anonymously each student a unique identifying code. Each pre-test had a cover page on
which the students were allowed to write their names. On the internal pages of the pretests were blank spaces marked “Code #”. After the students had completed the exam, the
teachers were instructed to remove the cover sheets containing the students’ names and
write their corresponding identifying codes on to the appropriate assessment. The coded
assessments were then placed in sealed envelopes, and then mailed back to the evaluator.
After teachings reported the completion of the HSFPP, the post-tests were sent to
the participating classes along with another set of instructions for the teacher to follow.
The teachers were instructed to administer the post-test to the participating students who
had completed the HSFPP. Each assessment had a cover page on which the students were
allowed to write their names. On the internal pages of the assessment were blank spaces
marked “Code #”. After the students had completed the post-test, the teachers were
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instructed to remove the cover sheets containing the students’ names and write the
corresponding identifying code on to the appropriate assessment. These codes had to be
the same that were used for each respective student on the pre-tests. The coded post-tests
were then placed in sealed envelopes, and then mailed back to the evaluator. The visual
depiction of the evaluation design is shown in Figure 2.
Figure 2.1: The HSFPP Evaluation Design

Financial
Literacy Pretest

The HSFPP taught to
students

Finnacial
Literacy Posttest

The schools involved only permitted the evaluation of classrooms that were
implementing the HSFPP. Thus, this evaluation used a one-group pretest and post-test
design because no control group would be available. The lack of control group did not
jeopardize internal validity of this project. Specialized information taught by the program
is not learned in the usual course of development, as financial knowledge does not
naturally increase with age or grade level. Schools did not offer other courses that
incorporated personal finance lessons. Thus, if the students are not being taught the
HSFPP materials in these classes, then they are not receiving financial education in
school at all.
Measures
The evaluation tested the impact of the HSFPP on students’ financial literacy
using pre-tests and post-tests. This evaluation project piloted the use of a financial
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literacy measure, which was incorporated into the pre-tests and post-tests. As described in
the previous section, financial literacy assessments3 were given to students before the
commencement of the HSFPP instruction. Following the completion of the HSFPP, the
students were given assessments again. The pre-tests and the post-tests contained
questions from the same sources, with the exception of three additional questions found
only on the post-test.4 The questions on the pre-test reappear on the post-test in different
order and using different sample names. This evaluation only considers the 20 questions
found on each assessment, 12 of which were general financial knowledge questions and
eight of which were financial education specific to Kentucky. Questions for the pre-test
and the post-test can be found in Appendix A.
Both assessments contained 12 financial knowledge questions that scored
students’ familiarity with financial definitions and concepts. The financial knowledge
questions were taken from the 2008 Jump$tart Coalition survey. The Jump$tart Coalition
survey is the most widely distributed survey of financial literacy in the nation (Huston,
2010). This survey is one of the few widely circulated financial literacy measurement
tools that tests personal finance knowledge on a large scale, without being dependent
upon self-reports of financial behaviors. The Jump$tart survey questions were also
chosen because they ask questions related to all of the components of financial literacy
frequently taught in education programs (Huston, 2010). The Jump$tart surveys are
commonly referenced and have been used in past studies of financial literacy programs
(Huston, 2010). The assessments also consisted of eight questions related to participants’
3

The financial literacy assessments used for the pre-tests and the post-tests were developed only for the
purposes of this evaluation, and are not official measurement tools for the HSFPP.
4
After the pre-test was distributes, three questions were added to the post-test so to collect additional
data regarding students’ financial literacy performance, which could potentially be used for future
research.
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knowledge of state scholarship program and state law related to finance. The responses to
these additional questions were obtained for the benefit of external stakeholders who
requested the information. Demographic questions were included in addition to the 20
assessment questions, which asked students to respond with their gender, race, the name
of the class in which they participated in HSFPP, and their general educational plans
following high school.
Analyses
A series of paired samples t tests were used to examine the differences in
students’ performance on the pre-test and the post-test. One t test examined the difference
between the overall pre-test and post-test scores of students. After determining the
change in overall score, each financial knowledge question was thematically labeled and
were used to create three scales: consumer credit, insurance, and Kentucky specific.
These scales were based on the financial literacy components found in most financial
education programs (Huston, 2010). These components, which can be found in Table 3,
correspond with units of the HSFPP curriculum. The subsequent t tests were used to
examine any change in students’ understanding of the three financial knowledge scales.

Table 3.1
Components of Financial Literacy Education
Component
Basic financial knowledge

Corresponding HSFPP Unit
Unit 1: Money Management: Control
Your Cash Flow
(Table 3.1 continues)

35

Table 3.1 (continued)
Consumer credit

Unit 2: Borrowing: Use – Don’t Abuse

Saving/ Investing

Unit 4: Investing: Money Working for You

Insurance

Unit 6: Insurance: Protect what You Have

A part of this evaluation project was piloting a measurement tool for testing
students’ financial literacy. The third research question of this project was “Is the High
School Financial Planning Program measurement tool valid?” A Rasch analysis of the
responses to the measurement tool was used to answer this question. The Rasch analysis
included responses to post-test questions from 75 students randomly selected.5 Each of
the 20 questions from the post-test was used in the analysis. Each question was labeled
with its categorical designation. Difficulty orders for the purposes of the Rasch analysis
were determined by comparing the difficulty estimates of questions to the HSFPP
curriculum concept order (see Table 2).
Variables
Financial literacy
Impact on financial literacy was determined by examining the changes in scores
on the financial literacy assessments. The participants’ scores on the pre-test were
compared to their scores on the post-test. Scoring on the assessments was determined by
the number of questions answered correctly on each assessment. Answers were
dichotomized as “0” for incorrect and “1” for correct. Scores ranged from “0” to “20.” A
statistically significant difference in the mean of correctly answered questions would lead
to the interpretation that financial literacy was impacted by participation.
5

The analysis was limited to 75 subjects due to software limitations.
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Scales
Insurance. The insurance category was a sum score variable. The variable was
created by adding the positive responses to three questions. The questions related to
protecting one’s assets and asked about which individuals need larger insurance policies,
types of car insurance, and how to address a consumer complaint. Scores ranged from “0”
to “3,” with higher scores indicating higher levels of insurance knowledge.
Consumer credit. The consumer credit category was a sum score variable. The
variable was created by adding the positive responses to six questions. The questions
asked about credit card interest, finance charges, credit history, and risk. Scores ranged
from “0” to “6” with higher scores indicating higher levels of consumer credit
knowledge. This category was the largest because, given the assumptions of the life cycle
theory, most teens’ initial money-management experiences will mainly involve
borrowing (Hanna & Chen, 2008).
Kentucky. The Kentucky category was a sum score variable. The variable was
created by adding the positive responses to eight questions. The questions were included
into the financial literacy assessment to collect additional information at the request of
the stakeholders. In Kentucky, the HSFPP is occasionally used to educate students about
state specific information, therefore these questions relate to state scholarships and state
law. Scores ranged from “0” to “8” with higher scores indicating higher levels of
Kentucky specific knowledge.
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Results
Sample
The students who were part of the sample were selected because they were
enrolled in the senior electives, including career mathematics, senior seminar, and RTI
mathematics courses, that were designated to integrate the HSFPP materials. Students
who participated in the program were all high school seniors. Complete pairs of pre-tests
and post-tests were received from 111 of the sampled program participants from two of
the three originally sampled schools. As seen in Table 4, the majority of the participants
were male (54.0 percent) and Caucasian (97.3 percent). The majority of students also
indicated they planned on attending a 4-year college (59.0 percent) All of the students
lived within the same Kentucky county, which is has a total population of less than
30,000 and largely consists of farms (United States Census Bureau, 2014). All the
students attended public schools that were located in the rural areas outside of the nearest
micropolitan area.
Table 3.2
Demographic Characteristics of Participants (N = 111)
Characteristic

n

%

Female

51

46

Male

60

54

108

97

African American

0

0

Hispanic

0

0

Sex

Race
White

(Table 3.2 continues)
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Table 3.2 (continued)
Asian American

1

<1

American Indian, Native Alaskan, Native Hawaiian

0

0

Other

1

<1

No further education is planned

5

5

Attend a 2-year college or junior college

21

19

Attend a 4-year college or university

65

59

Other plans for training or education

11

10

Don’t know

6

4

Plans following high school

Analysis of changes in financial literacy
Paired samples t tests were used to test the first and second research questions. An
initial t test was used to test the difference between the overall pre-test scores and the
overall post-test scores. The analysis revealed that after participating in the HSFPP, there
was a statistically significant difference between student’s pre-test scores and post-test
scores, t(110)= -4.522, p<.001. The results showed that students’ scores increased from
their pre-test (M=10.30, SD=2.94) to their post-test (M=11.96, SD=3.96). The difference
in the mean score is shown in Table 5. The change in scoring is more noticeable where
examining the difference in frequency of scores between the pre-test and post-test, shown
in Table 6.
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Table 3.3
Change in Financial Literacy Mean Score between Pre-test and Post-test
Mean Score on Pre-test

Mean Score on Post-test

Highest Possible Score

10.30

11.96

20.00

Table 3.4
Scoring Frequencies for Pre-test and Post-test
Scores
(Ranged from 0 to 20)

Number of Students
with Scores on Pre-test

Number of Students
with Scores on Post-test

20

0

0

18-19

0

0

16-17

3

20

14-15

12

30

12-13

21

23

10-11

37

12

8-9

24

5

6-7

6

9

4-5

7

9

2-3

0

2

0-1

1

1

To investigate the second research question further, additional paired samples t
tests were performed. These t tests examined changes in the scores of categorical scales.
The categorical scales were focused on consumer credit, insurance, and Kentucky
specific questions. For the consumer credit scale, t test found that there was a significant
difference between the scales from the pre-test and post-test scores, t(110)= -3.439,
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p≤.001 . The scores on the consumer credit scale increased between the pre-test (M=3.32,
SD=1.62) and the post-test (M= 3.86, SD=1.54). For the insurance scale, there was a
significant difference between the scores on the insurance scale for the pre-test and the
post-test, t(110)= -2.813, p≤.006. Scores on the insurance scale increased between the
pre-test (M=1.43, SD=.79) and the post-test (M=1.76, SD=1.00). For the Kentucky scale
(which consisted of questions related to state scholarships) t test analysis, there was a
significant difference between the scores on the pre-test and the post-test, t(110)= -3.781,
p<.001. Scores on the Kentucky scale increased between the pre-test (M=3.61, SD=1.28)
and the post-test (M=4.20, SD=1.68).
Table 3.5
Change in Mean Score of Scales between Pre-test and Post-test
Scale

Mean Score on Pre-

Mean Score on Post-

Highest Possible

test

test

Score

Consumer credit

3.32

3.86

6.0

Insurance

1.43

1.76

3.0

Kentucky

3.61

4.20

8.0

Validating the Measure
The Rasch analysis demonstrated that the measurement tool included items of
varying levels of difficulty and item fits. To determine the difficulty levels of each item
(or question), a Wright map was produced to show how the items ranked according to
difficulty. The Wright map, which can be found in Appendix C, demonstrates item
difficulty levels, which correspond to the item difficulty levels in Table 8. Difficulty is
displayed in the Wright map using the logit scale, which ranges from -3.0 to 3.0 with
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question difficulty increasing as the scale moves from negative to positive. The 0.0 level
on the scale is the point in which half of all respondents would answer the question
correctly. Item difficulty ranged from -2.38 to 2.44. Table 8 demonstrates that item infit
statistics ranged from -1.6 to 2.6. Only one of the questions was beyond the commonly
acceptable infit statistic levels, C46 (2.6). An item outside the acceptable infit statistic
level means that there is an issue with the scoring pattern on that item, and that the
respondents’ abilities are not consistent with whether or not the questions are answered
correctly. The assessment’s item reliability was .93 (Bond & Fox, 2007). This can be
interpreted as a high item reliability, meaning that it is unlikely that item (or question)
difficulty ranking will change if another sample were to be used. The most difficult
question to answer correctly was K8 with a difficulty score of 2.44. The least difficult
question to answer correctly was K2 with a difficulty level of -2.38. The mean score of
subjects was 12.0 (SD = 3.7).
Table 3.6
Item difficulty estimates with associated error estimates for each item
Item

Difficulty
Estimate

Error
Estimate

Infit Mean
Square

B1

-1.56

.36

.66

Outfit
Mean
Square
.49

B2

.06

.27

.99

C1

-.31

.28

C2

-1.56

.36

Infit t

Outfit t

-1.6

-1.5

.91

-.1

-.5

.82

.71

-1.3

-1.6

.95

.73

-.2

-.6

(Table 3.6 continues)

6

The assessment questions that correspond with the Rasch codes can be found in Appendix B.
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Table 3.6 (continued)
C3

-1.00

.32

.92

.77

-.4

-.8

C4

.67

.26

1.26

1.29

2.6

1.8

C5

.09

.27

1.20

1.26

1.7

1.6

C6

.42

.26

1.16

1.22

1.6

1.5

I1

-.31

.28

.84

.79

-1.2

-1.2

I2

.75

.26

.95

.92

-.5

-.4

I3

-.01

.27

1.04

1.12

.4

.7

K1

.67

.26

.93

.97

-.8

-.2

K2

-2.38

.46

1.04

.79

.2

-.2

K3

.47

.26

1.11

1.08

1.1

.6

K4

1.76

.28

.89

1.43

-.9

1.5

K5

-1.91

.41

.95

.51

-.1

-1.1

K6

1.73

.28

1.00

1.24

.1

1.0

K7

-.02

.27

1.07

1.06

.6

.4

K8

2.44

.32

1.14

1.30

.8

.8

S1

-.01

.27

.87

.83

-1.1

-1.1

Discussion
The paired samples t test of financial literacy scores showed that students’ scores
on the financial literacy assessment did experience a statistically significant change
between the pre-test and the post-test. The results of the t test of financial literacy scores
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answered the first research question, which was “Does the High School Financial
Planning Program impact financial literacy?”, by showing that the program had an impact
on participants’ financial literacy. On average, the students correctly answered more
financial knowledge questions on the post-test than on the pre-test, which shows that
there was a change in financial knowledge. As financial knowledge is a component of
financial literacy (Huston, 2010), the change positively impacted the students’ financial
literacy. The average score on the post-test (M=11.96) was higher than the average score
on the pre-test (M=10.30), but only by an increase of 1.66 points. Thus, the program
appears to progress toward the achievement of the external stakeholders’ goal of
improving financial literacy, but not in a great amount.
The t tests of the financial literacy categories answered the second research
question, which was “What components of financial literacy does the High School
Financial Planning Program impact?”, by showing that HSFPP did have an impact on
multiple components of financial literacy. In each of the three analyzed categories, the
students’ scores were impacted following participation in the program as all of the scales
showed a statistically significant change between the pre-test and the post-test.
Participation in the program appears to impact the participants’ knowledge of consumer
credit concepts, insurance, and Kentucky specific information. The students performed
better on all of the scales after participating in the program. However, the improvement
was not drastic.
The last research question this evaluation sought to address was “Is the High
School Financial Planning Program measurement tool valid?”. In answering this
question, the Rasch analysis yielded interesting results. The measurement tool was found
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to function as a viable measure of financial literacy and knowledge of the Kentucky
specific questions. However, many aspects of the measurement tool should be revised if
it were to be used again in another evaluation because the evaluation assessment had
several issues regarding its validity.
Positively, the financial literacy assessment returned a .93 item reliability and
contains a range of difficulty levels. However, the least challenging and most challenging
items are primarily the Kentucky specific items, which did not test knowledge of
financial concepts. At least one financial knowledge question should have been amongst
the hardest to answer, particularly the insurance questions because they are the final
concept taught by the HSFPP. The financial knowledge questions, which were taken from
the Jump$tart Coalition survey, were of middle range difficulty (-1.39 to 1.03). By being
only middle range questions, the financial knowledge questions may not be able to
capture effectively the abilities of students who are very skilled or very unskilled with
financial literacy concepts. The concepts tested by the measurement tool are potentially
repetitive as many questions are of similar difficulty levels.
One of the questions presents additional problems. A consumer credit question,
C4 (see Appendix B), has infit statistics that fall outside of the commonly acceptable
range. This question may not accurately measure students’ abilities. Item C4 would need
to be either removed or altered to better examine students’ abilities. Comparing question
difficulty to the HSFPP curriculum concept order (see Table 2), demonstrates that the
more challenging concepts, such as insurance, are not actually the most challenging items
in the evaluation measurement tool. The financial literacy assessment may need to be
revised to match the conceptual foundation of the program.
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Conclusion
The results of this evaluation found that the HSFPP appears to be progressing
toward the goal of improving students’ financial literacy. The high school students
sampled experienced a change in their scores on the financial literacy assessment. The
average score on the assessment increased after the students’ participated in the program.
Although the increase in the score was slight, the change implies that learning the HSFPP
improves knowledge of financial concepts, and thus improves financial literacy which
encompasses financial knowledge. Increasing the financial literacy of high school
students is the goal of the HSFPP as it is used in Kentucky. The positive changes between
the pre-test and the post-test supports the continued use of the program for this purpose.
However, due to the evaluation limitations and the minimal improvement in score, the
stakeholders would benefit from further evaluations of the program.
In addition, the evaluation found that the HSFPP impacted students’ knowledge of
specific categories of financial literacy. Following participation in the program, Kentucky
high school students experienced a change in their knowledge of consumer credit
concepts and insurance concepts. The participants were able to answer more questions
related to credit and insurance correctly after learning the HSFPP materials. The
improvement in scoring on these concepts implies that the stakeholders can expect that
the program will somewhat increase the students’ knowledge of consumer credit and
insurance, which are components of financial literacy. The evaluation also found that
knowledge of state scholarships was impacted by the HSFPP, which is a program
objective particular to the external stakeholders in Kentucky.
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The measurement tool, which was the financial literacy assessment given as the
pre-test and the post-test, was found to have several validity issues. Although the
questions had high item reliability, one financial knowledge question fell outside the
acceptable infit statistic levels. Therefore, this question was likely not properly measuring
participants’ responses. Also, the difficulty of the questions did not follow the expected
conceptual order. Questions that were expected to be the most difficult to answer were
ranked as being of middle range difficulty. For example, the insurance questions were
expected to be the most difficult as they are last in the HSFPP curriculum order, but they
were ranked towards the middle. With many of the questions ranking as middle range
difficulty, the financial knowledge questions are likely repetitive. Given these problem
with the validity of the measurement tool, specifically the Jump$tart Coalition questions,
it would be advisable for the future evaluation to remove repetitive questions and add
questions of increased difficulty.
Recommendations
The main recommendation arising from this evaluation is that the Cooperative
Extension Service of Kentucky is justified in continuing its partnership with the HSFPP,
pending the results of a future evaluation of the program. The rise in participants’ scores
implies that the program does progress toward achieving the external stakeholders’ goal
of improving young adults’ financial literacy. However, a future evaluation should be
conducted that addresses the limitations of this study, as well as explores the HSFPP
impact in multiple regions in Kentucky. A larger, more regionally diverse sample would
create a more complete picture of the outcomes associated with the HSFPP in Kentucky.
Further evaluations would also benefit from collecting qualitative data from the students
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and the teachers to investigate additional effects of the program. Collecting qualitative
data will allow future evaluators to probe more information about the program’s process
and unintended outcomes.
Future evaluations of the HSFPP would likely benefit from the expanding the
evaluation timeframe. The present evaluation was conducted during the final semester of
the participants’ senior year of high school. Given their impending graduation, students
possibly were not invested in participating in an evaluation that did not have any effect
on their grades or academic standing. Future evaluators using a pre-test and post-test
design should consider performing the evaluation during the Fall semester and the Spring
semester to investigate if the HSFPP has a greater impact on the students who
participated before earlier in that academic year. Expanding the timeframe to a full
academic year would also provide the evaluators with the opportunity to build more
support from the stakeholders.
Evaluations of the HSFPP may also benefit from investigating Cooperative
Extension’s preparation of teachers to instruct the HSFPP curriculum. As stated earlier in
this report, the Cooperative Extension Service of Kentucky often provides training
sessions to teachers planning to use the HSFPP. This service is provided without the
direct assistance of NEFE, as the organization intends for the HSFPP to be ready to use
with no teacher training necessary (HSFPP, 2014). None of the teachers who volunteered
for this study had participated in Extension’s training sessions. If the evaluation of the
HSFPP is repeated, evaluators should consider evaluating teachers who had previously
participated in Extension’s teacher training sessions in addition to those who had not
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participated. The evaluation should investigate if the HSFPP impacts students differently
based on whether or not teachers had received training.
Due to the validity issues with the measurement tool, it is recommended that
future evaluations should assess financial knowledge using revised Jump$tart Coalition
survey or questions from a different source. Many of the Jump$tart Coalition questions
are very long and densely worded, including the consumer credit questions that was not
infit. It may be difficult for students to persevere through such long questions and provide
the correct answer. Also, future evaluation measurement tools should use less repetitive
questions of a wider range of difficulty. These changes would create a tool that better
measures responses of high performing and low performing students.
Limitations
This project is limited in that the evaluator cannot be certain of how the lessons
were taught by the teachers involved in this evaluation. While the participating teachers
planned to use the HSFPP in its entirety, some may only have used the program in part.
Teachers may also have used the supplemental materials provided by Cooperative
Extension in their lessons, which are not a part of the HSFPP curriculum. Additionally,
some teachers may have utilized the training sessions provided by NEFE and Cooperative
Extension while others may not, as this training is optional. These issues may have
effected how the program was delivered to students.
This evaluation was limited by a reduction in the expected sample size. Due to a
break in the coding protocol for maintaining the anonymity of students, all the
participants from one of the three evaluated schools were eliminated from the project.
Thus, the group of participants was smaller than intended. The limited sample size may
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negatively affect the ability of this evaluation to be reflective of the HSFPP outcomes
throughout the region.
This evaluation was also impacted by a reduction in the timeframe and a lack of
funding. The external stakeholders necessitated that the evaluation be performed several
months ahead of schedule, which allowed little time to brief the participating teachers and
school administrators. This issue may have led to the data collection problems that
reduced the sample size. Additionally, the lack of funding made conducting interviews,
collecting and coding qualitative data, and on-site visits impracticable for the evaluator. If
these limitations are addressed, then future evaluations may be able to explore other
evaluation models that would provide a more detailed account of HSFPP’s outcomes.
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Appendix A
The following are the financial literacy assessments used for the pre-test and the post-test.
Pre-test
1.

2.

3.

Do you know what KEES stands for?
a)

Kentucky Early Education Service

b)

Kentucky Earned Excellence Scholarship

c)

Kentucky Earned Education Scholarship

d)

Kentucky Educational Excellence Scholarship

At what grade level in high school do you begin earning KEES money?
a)

Freshman

b)

Sophomore

c)

Junior

d)

Senior

What is the minimum GPA you can have to obtain any KEES funding?
a)

2.0

b)

3.0

c)

2.5

d)

2.75

4.
What is the minimum score you can have on an ACT exam to be eligible for
KEES?
a)

15

b)

16

c)

17

d)

18
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5.

6.

7.

8.

The amount earned for KEES funding varies based on which of the following?
a)

ACT score

b)

GPA

c)

both a and b

d)

neither a nor b

If each of the following persons had the same amount of take home pay, who
would need the greatest amount of life insurance?
a)

young single woman without children

b)

a young single woman with two young children

c)

a young married man without children

d)

an elderly retired man, with a wife who is also retired

Kevin has saved $9,000 for his college expenses by working part-time. He plans
to start college next year and needs all of the money he saved. Which of the
following is the safest place for his college money?
a)

a bank savings account

b)

corporate bonds

c)

stocks

d)

locked in his closet at home

Your take-home pay from your job is less than the total amount you earn. Which
of the following best describes what is taken out of your total pay?

a)
federal income tax, property tax, and Medicare and Social Security
contributions
b)

Social Security and Medicare contributions

c)

federal income tax, Social Security and Medicare contributions

d)

federal income tax, sales tax, and Social Security contributions
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9.

Which of the following credit card users is likely to pay the GREATEST dollar
amount in finance charges per year if they all charge the same amount per year on
their cards?
a)

b)
receives it.

10.

11.

12.

Paula who only pays the minimum amount each month.
Ellen who always pays off her credit card bill in full shortly after she

c)

Barbara, who generally pays off her credit card in full but occasionally
will pay the minimum when she is short of cash.

d)

Nancy, who pays at least the minimum amount each month and more
when she has the money.

Which of the following statements is true?
a)

If you missed a payment more than 2 years ago, it cannot be considered in
a loan decision

b)

People have so many loans it is very unlikely that one bank will know
your history with another bank

c)

Banks and other lenders share the credit history of their borrowers with
each other and are likely to know of any loan payments that you have
missed

d)

Your bad loan payment record with one bank will not be considered if you
apply to another bank for a loan

Which of the following statements best describes your right to check your credit
history for accuracy?
a)

Your credit report can be checked once a year for free

b)

You cannot see your credit report

c)

All records are the property of the U.S. Government and access is only
available to the FBI and Lenders

d)

You can only check your record for free if you are turned down for credit
based on a credit report

Ed and Bob are young men. Each has a good credit history. They work at the
same company and make approximately the same salary. Ed has borrowed $2,500
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to take a foreign vacation. Bob has borrowed $2,500 to buy a car. Who is likely to
pay the lowest finance charge?

13.

a)

They will both pay the same because the rate is set by law

b)

They will both pay the same because they have almost identical financial
background

c)

Ed will pay less because people who travel overseas are better risks

d)

Bob will pay less because the car is collateral for the loan

Ron and Molly are the same age. At age 25, Rob began saving $2,000 a year
while Molly saved nothing. At age 50, Molly realized that she needed money for
retirement and started saving $4,000 per year while Rob kept saving his $2,000.
Now they are both 75 years old. Who has the most money in his or her retirement
account?
a)

Molly, because she saved more each year

b)

Ron, because he has put away more money

c)

Ron, because his money has grown for a longer time at compound interest

d)

They would each have the same amount because they put away exactly the

same

14.

15.

If you have caused an accident, which type of automobile insurance would cover
damage to your own car?
a)

collision

b)

liability

c)

term

d)

comprehensive

Marie has just applied for a credit card. She is an 18-year-old high school
graduate with few valuable possessions and no credit history. If Maria is granted a
credit card, which of the following is the most likely way that the credit card
company will reduce ITS risk?
a)

It will start Marie out with a small line of credit to see how she handles the
account
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b)
cardholders
c)
d)
card debt.

16.

It will charge Marie twice the finance charge rate it charges older
It will require Marie to have both parents co-sign for the card
It will make Marie’s parents pledge their home to repay Maria's credit

Under which of the following circumstances would it be financially beneficial to
you to borrow money to buy something now and repay it with future income?
a)

When the interest on the loan is greater than the interest you get on your

b)

When some clothes you like go on sale

c)

When you really need a two-week vacation

d)

When you need to buy a car to get a much better-paying job

savings

17.
How many Kentucky colleges/universities offer free tuition to ALL students
admitted?

18.

19.

a)

0

b)

1

c)

4

d)

6

Oliver recently had his carpets cleaned, but feels that the steam cleaners
overcharged for their services and did not do a very good job. With whom is it
BEST for Oliver to file a complaint?
a)

the police department

b)

Office of the Attorney General

c)

Better Business Bureau

d)

the steam cleaners' website

In the state of Kentucky, it is illegal for the drivers under the age of 18 to
a)

text while driving

b)

talk on a cell phone while driving

c)

text or talk of a cell phone while driving
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d)

20.

21.

22.

23.

none of the above

Kentucky colleges and universities offer which of the following benefits to
fostered or adopted students (who graduated from high school within the past 4
years)?
a)

free housing and meal plan

b)

free tuition and wavier of mandatory student fees

c)

reduced tuition

d)

partial scholarship for one year

What is your gender?
a)

Female

b)

Male

What are your educational plans after high school?
a)

No further education is planned

b)

Attend a 2-year college or junior college

c)

Attend a 4-year college or university

d)

Other plans for training or education

e)

Don't know

What class subject (i.e. Economics, Pre-Calculus) did you take this quiz in?
________________________________

The following question is optional:
24.

How do you describe yourself? Circle ONE choice that best describes you.
a)

White or Caucasian

b)

Black or African American

c)

Hispanic American

d)

Asian American
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e)

American Indian, Native Alaskan, or Native Hawaiian

f)

Other

Post-test
Instructions:
1.

2.

3.

4.

Please read the following questions carefully and circle the BEST answer.

Which of the following is TRUE about banks and credit unions?
a)

All are required by law to charge the same interest rates

b)

They cannot charge a fee for using an ATM

c)

All require you to be over 21 to open a bank account

d)

They may charge a yearly service fee

The Annual Percentage Rate (APR) charged for a credit card:
a)

Is the same as the Annual Percentage Yield (APY)

b)

Can differ from bank to bank

c)

Will remain the same no matter what

d)

Is the same for most major credit cards

Which of the following is TRUE about inflation?
a)

The interest on a bank savings account always grows faster than inflation.

b)

Inflation always increases at a rate of 6% per year

c)

Inflation must be accounted for when saving for retirement

d)

Inflation is usually cancelled out by deflation every few years

Do you know what KEES stands for?
a)

Kentucky Early Education Service

b)

Kentucky Education Excellence Scholarship

c)

Kentucky Earned Education Scholarship

d)

Kentucky Earned Excellence Scholarship
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5.

6.

At what grade level in high school do you begin earning KEES money?
a)

Freshman

b)

Sophomore

c)

Junior

d)

Senior

What is the minimum GPA you can have to obtain any KEES funding?
a)

2.0

b)

3.0

c)

2.5

d)

2.75

7.
What is the minimum score you can have on an ACT exam to be eligible for
KEES?

8.

9.

a)

15

b)

16

c)

17

d)

18

The amount earned for KEES funding varies based on which of the following?
a)

ACT score

b)

GPA

c)

both a and b

d)

neither a nor b

If each of the following persons had the same amount of take home pay, who
would need the greatest amount of life insurance?
a)

young single woman without children
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10.

11.

b)

a young married man without children

c)

a young single woman with two young children

d)

an elderly retired man, with a wife who is also retired

Donna has saved $8,000 for her college expenses by working part-time. She plans
to start college next year and needs all of the money she saved. Which of the
following is the safest place for her college money?
a)

locked in her closet at home

b)

stocks

c)

corporate bonds

d)

a bank savings account

Your take-home pay from your job is less than the total amount you earn. Which
of the following best describes what is taken out of your total pay?

a)
federal income tax, property tax, and Medicare and Social Security
contributions

12.

b)

Social Security and Medicare contributions

c)

federal income tax, Social Security and Medicare contributions

d)

federal income tax, sales tax, and Social Security contributions

Which of the following credit card users is likely to pay the GREATEST dollar
amount in finance charges per year if they all charge the same amount per year on
their cards?
a)

b)
receives it.

Danny who only pays the minimum amount each month.
Marcia who always pays off her credit card bill in full shortly after she

c)

Janet, who generally pays off her credit card in full but occasionally will
pay the minimum when she is short of cash.

d)

Marco, who pays at least the minimum amount each month and more
when he has the money.
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13.

14.

15.

16.

Which of the following statements is true?
a)

If you missed a payment more than 2 years ago, it cannot be considered in
a loan decision

b)

Banks and other lenders share the credit history of their borrowers with
each other and are likely to know of any loan payments that you have
missed

c)

Your bad loan payment record with one bank will not be considered if you
apply to another bank for a loan

d)

People have so many loans it is very unlikely that one bank will know
your history with another bank

Which of the following statements best describes your right to check your credit
history for accuracy?
a)

You cannot see your credit report

b)

All records are the property of the U.S. Government and access is only
available to the FBI and Lenders

c)

Your credit report can be checked once a year for free

d)

You can only check your record for free if you are turned down for credit
based on a credit report

Tom and Jay are young men. Each has a good credit history. They work at the
same company and make approximately the same salary. Tom has borrowed
$2,500 to take a foreign vacation. Jay has borrowed $2,500 to buy a car. Who is
likely to pay the lowest finance charge?
a)

Jay will pay less because the car is collateral for the loan

b)

Tom will pay less because people who travel overseas are better risks

c)

they will both pay the same because the rate is set by law

d)

they will both pay the same because they have almost identical financial
background

Sam and Gina are the same age. At age 25, Sam began saving $2,000 a year while
Gina saved nothing. At age 50, Gina realized that she needed money for
retirement and started saving $4,000 per year while Sam kept saving his $2,000.
Now they are both 75 years old. Who has the most money in his or her retirement
account?
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a)

Gina, because she saved more each year

b)

Sam, because he has put away more money

c)

Sam, because his money has grown for a longer time at compound interest

d)

they would each have the same amount because they put away exactly the

same

17.

18.

If you have caused an accident, which type of automobile insurance would cover
damage to your own car?
a)

collision

b)

liability

c)

term

d)

comprehensive

Ann has just applied for a credit card. She is an 18-year-old high school graduate
with few valuable possessions and no credit history. If Ann is granted a credit
card, which of the following is the most likely way that the credit card company
will reduce ITS risk?

a)
cardholders

it will charge Ann twice the finance charge rate it charges older

b)
account

it will start Ann out with a small line of credit to see how she handles the

c)

it will require Ann to have both parents co-sign for the card

d)

it will make Ann’s parents pledge their home to repay Ann's credit card

debt.

19.

Under which of the following circumstances would it be financially beneficial to
you to borrow money to buy something now and repay it with future income?
a)

when the interest on the loan is greater than the interest you get on your

b)

when you need to buy a car to get a much better-paying job

c)

when some clothes you like go on sale

d)

when you really need a two-week vacation

savings
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20.
How many Kentucky colleges/universities offer free tuition to ALL students
admitted?

21.

22.

23.

24.

a)

0

b)

1

c)

3

d)

5

Barry recently had his house painted, but feels that the painters overcharged for
their services and did not do a very good job. With whom is it BEST for Barry to
file a complaint?
a)

the police department

b)

the painters' website

c)

Office of the Attorney General

d)

Better Business Bureau

In the state of Kentucky, it is illegal for the drivers under the age of 18 to
a)

text while driving

b)

talk on a cell phone while driving

c)

text or talk of a cell phone while driving

d)

none of the above

Kentucky colleges and universities offer which of the following benefits to
fostered or adopted students (who graduated from high school within the past 4
years)?
a)

free housing and meal plan

b)

partial scholarship for one year

c)

reduced tuition

d)

free tuition and wavier of mandatory student fees

What is your gender?
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25.

26.

a)

Female

b)

Male

What are your educational plans after high school?
a)

No further education is planned

b)

Attend a 2-year college or junior college

c)

Attend a 4-year college or university

d)

Other plans for training or education

e)

Don't know

What class subject (i.e. Economics, Pre-Calculus) did you take this quiz in?
________________________________

The following question is optional:
27.

How do you describe yourself? Circle ONE choice that best describes you.
a)

White or Caucasian

b)

Black or African American

c)

Hispanic American

d)

Asian American

e)

American Indian, Native Alaskan, or Native Hawaiian

f)

Other
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Appendix B
The Rasch Items and Corresponding Assessment Questions
Scale
Basic
Financial
Knowledge

Items
B1

B2

C1

C2
C3
C4
Credit

C5

C6

I1
I2
Insurance
I3

Saving

S1

Financial Literacy Assessment Question (Post-test numbering)
10. Donna has saved $8,000 for her college expenses by working parttime. She plans to start college next year and needs all of the money she
saved. Which of the following is the safest place for her college money?
11. Your take-home pay from your job is less than the total amount you
earn. Which of the following best describes what is taken out of your
total pay?
12. Which of the following credit card users is likely to pay the
GREATEST dollar amount in finance charges per year if they all charge
the same amount per year on their cards?
13. Which of the following statements is true?
14. Which of the following statements best describes your right to
check your credit history for accuracy?
15. Tom and Jay are young men. Each has a good credit history. They
work at the same company and make approximately the same salary.
Tom has borrowed $2,500 to take a foreign vacation. Jay has borrowed
$2,500 to buy a car. Who is likely to pay the lowest finance charge?
18. Ann has just applied for a credit card. She is an 18-year-old high
school graduate with few valuable possessions and no credit history. If
Ann is granted a credit card, which of the following is the most likely
way that the credit card company will reduce ITS risk?
19. Under which of the following circumstances would it be financially
beneficial to you to borrow money to buy something now and repay it
with future income?
6. If each of the following persons had the same amount of take home
pay, who would need the greatest amount of life insurance?
17. If you have caused an accident, which type of automobile insurance
would cover damage to your own car?
21. Barry recently had his house painted, but feels that the painters
overcharged for their services and did not do a very good job. With
whom is it BEST for Barry to file a complaint?
16. Sam and Gina are the same age. At age 25, Sam began saving
$2,000 a year while Gina saved nothing. At age 50, Gina realized that
she needed money for retirement and started saving $4,000 per year
while Sam kept saving his $2,000. Now they are both 75 years old. Who
has the most money in his or her retirement account? Sam, because his
money has grown for a longer time at compound interest.

(Appendix B continues)
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Appendix B (continued)
K1
K2
K3
Kentucky

K4
K5
K6
K7
K8

20. How many Kentucky colleges/universities offer free tuition to ALL
students admitted?
22. In the state of Kentucky, it is illegal for the drivers under the age of
18 to…
23. Kentucky colleges and universities offer which of the following
benefits to fostered or adopted students (who graduated from high
school within the past 4 years)?
1. Do you know what KEES stands for?
5. At what grade level in high school do you begin earning KEES
money?
6. What is the minimum GPA you can have to obtain any KEES
funding?
7. What is the minimum score you can have on an ACT exam to be
eligible for KEES?
8. The amount earned for KEES funding varies based on which of the
following?
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Appendix C
The Wright Map of HSFPP Results
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The Wright Map of HSFPP Results (continued)
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